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TRB&S 
^Management 
Conference 
<7fot Springs, ^Virginia 
July 18-29 
Attendees at this year's Management Conference 
agreed wholeheartedly on the accomplishment of 
its two main objectives . . . constructive discussion 
of the main facets of firm administration and getting 
to know one another better. Present at the confer-
ence, which was held in two sections, were repre-
sentatives of TRB&S offices from every part of the 
country. The featured guest speaker on the program 
was Myron Kandel, financial editor of the New York 
Herald Tribune, who spoke on the importance of 
the financial press as a communicating function. 
In addition to TRB&S partners and personnel, work-
shop sessions were also conducted by Professor 
Edward Raney from Wayne State University and 
Professor Francis Weeks from the University of 
Illinois. The session on Persuasive Communica-
tions was conducted by Richard Wallen, Theodore 
Cloonan and Edwin Nevis from Personnel Research 
and Development Corporation. 
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Today's expanding economy has given rise to in-
creased income and increased community problems. 
The need for charitable giving has reached an all time 
high and taxpayers with substantial income are con-
stantly called upon to give more and more. A sense of 
civic responsibility has prompted many individuals to 
reach into their pockets to support a cause. And, aside 
from recognition of the need of charitable organizations, 
taxpayers have responded to the call for various per-
techniques 
of QTatitable 
Giving 
by Ronald S. Fiedelman 
sonal motives. Corporations have also been active in 
charitable giving for civic reasons and for the indirect 
benefits they derive by maintaining a favorable image 
in the local or national communities. Moved by civic 
responsibilities and a knowledge of these benefits, many 
individuals and corporations have further responded 
because Congress has lowered the actual cost of giving 
by providing attractive provisions in the Internal Reve-
nue Code. Depending upon the income tax bracket of 
the taxpayer, the out-of-pocket cost of charitable con-
tributions can be reduced by 14% to 70% of the actual 
amount donated by individuals and by 22% to 48% 
of the actual amount donated by corporations. 
This article will discuss the law and regulations and 
other tax considerations which provide typical bases 
upon which individuals and corporations may pursue 
the field of charitable giving. It should be noted, how-
ever, that trusts, estates and other business entities are 
also typical donors to charitable organizations. 
WHAT IS A CONTRIBUTION? 
Perhaps an idealistic definition of a contribution 
would be to say that it is a conveyance of property, dur-
ing life or by will, to an organization dedicated to the 
furtherance of public interest and welfare from which 
the donor may realize a specific goal and satisfaction 
in knowing that his generosity will directly or indirectly 
benefit others. A realistic definition, however, would 
couple the civic motives with tax benefits that accrue 
directly to the donor. 
The Internal Revenue Code has defined a charitable 
contribution in terms of transfers to qualified recipi-
ents.1 These include the United States, municipalities, 
community chest and individual charitable type organi-
zations, war veterans organizations, fraternal societies, 
cemetery companies and certain students who are mem-
bers of a taxpayer's household. In listing these recipi-
ents, the Internal Revenue Code has further specified 
that in the case of the United States and municipalities 
the gift must be made for exclusively public purposes. 
In addition, community chest and individual charitable 
organizations must be U.S. organizations, they must be 
"organized and operated exclusively for religious, chari-
table, scientific, literary, or educational purposes or for 
the prevention of cruelty to children or animals."2 Earn-
ings cannot inure to the benefit of private individuals 
or shareholders and the activities of these organizations 
cannot be political in nature. The use of funds by war 
veterans organizations and fraternal societies is simi-
larly limited. Cemetery companies and certain students 
who are members of a taxpayer's household must meet 
certain requirements. However, these will not be dis-
cussed in this paper. 
22 THE QUARTERLY 
With the taxpayer's motives and the contribution 
definitions in mind, the discussion following will 
point out the techniques of giving for maximum tax 
benefits. 
RECIPIENTS 
Selection of the recipient of any contribution will 
depend upon the desires of the donor. In order to 
provide a tax benefit, the contribution must be made to a 
qualified recipient as indicated above. Qualified donees 
are named specifically in the government publication, 
Cumulative List Organizations Described in Section 
170(c) of the Internal Revenue Code of 1954. This list 
is not always complete but can be relied upon under 
most circumstances. It should be mentioned, however, 
that not all contributions will qualify for the identical 
tax benefits due to the distinctions made by the Internal 
Revenue Code as to types of recipients. These pro-
visions allow contributions to be made in any one year 
up to 20% or 30% of an individual's adjusted gross in-
come depending upon the qualifications of the donee.3 
Generally churches, educational institutions, hospitals 
and donees that are predominantly supported by the 
general public qualify under the 30% limitation and 
donees that are not predominantly public supported 
such as private foundations qualify only under the 20% 
limitation.4 Another section of the Internal Revenue 
Code provides for an unlimited charitable deduction if 
the donor meets certain strict requirements.5 Due to the 
infrequent use of this provision, it will not be consid-
ered in this discussion. 
TIMING AND LIMITATIONS OF CONTRIBUTIONS 
Contributions should be made at a time when they 
will provide maximum tax benefit. In order to receive 
such tax benefit, these contributions must be made 
within the appropriate limitations. 
Individuals: 
As mentioned earlier, an individual's contributions 
are limited by 20% or 30% of his adjusted gross in-
come depending upon the qualifications of the recipi-
ent. However, if contributions to recipients who qualify 
for this 30% limitation are in excess of 30% in any one 
year, then such excess may be carried over to the five 
succeeding years." The limitations and carry-over com-
putations are illustrated in the following examples. 
1. Facts: 
Adjusted gross income $15,000 
30%-type contributions 2,500 
20%-type contributions 2,200 
Computation: 
30%-type contributions $ 2,500 
10%-of adjusted gross income . . . 1,500 
Balance deductible under 
20% limitation $ 1,000 
20%-type contributions 2,200 
$ 3,200 
20% of adjusted gross income . . . . 3,000 
Excess contributions $ 200 
Carryover — none (when computing carryover to 
future years, 20%-type contributions are ignored. 
Since the $2,500 of 30%-type contributions is 
within the 30% limitation, $4,500, there is no 
carryover) 
2. Facts: 
Adjusted gross income $15,000 
30%-type contributions 5,500 
20%-type contributions 2,000 
Computation: 
30%-type contributions $ 5,500 
10% of adjusted gross income . . . . 1,500 
Balance deductible under 20% 
limitation $ 4,000 
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20%-type contributions 2,000 
$ 6,000 
20% of adjusted gross income . . . . 3,000 
Excess contributions $ 3,000 
Carryover —$1,000 ($5,500 less 30% of adjusted 
gross income, $4,500) 
3. Carryover year: 
Facts: 
Adjusted gross income $15,000 
30%-type contributions . . . . . . 2,500 
Carryover (from example 2 above) . . 1,000 
20%-type contributions 2,200 
Computation: 
30%-type contributions $ 2,500 
Carryover 1,000 
$ 3,500 
10% of adjusted gross income . . . . 1,500 
Balance deductible under 20% 
limitation $ 2,000 
20%-type contributions 2,200 
$ 4,200 
20% of adjusted gross income . . . . 3,000 
Excess contributions $ 1,200 
Carryover — none (Current year 30%-type contribu-
tions, $2,500, plus carryover, $1,000, are within 
30% limitations of $4,500. Hence carryover is 
deemed absorbed) 
As is indicated above, charitable giving can be 
seriously affected by the qualifications of the donee, 
and each contribution must be considered in the light 
of the applicable limitations. This statement is not in-
tended to discourage contributions to 20% donees be-
cause in many situations such contributions may serve 
a very useful purpose to the contributor as will be 
discussed later. 
Corporations: 
The limitation upon corporate contributions differs 
in that it is not dependent upon the type of recipient. 
Providing that the contribution is to a recipient which 
the Internal Revenue Code has defined as described 
above, the deduction will be allowed to the extent of 
5% of the corporation's taxable income without regard 
to (1) the contribution deduction (2) net operating loss 
carrybacks and (3) certain special deductions such as 
deductions for partially tax-exempt interest, dividends 
received, etc.7 For example, a corporation with taxable 
income of $50,000, without regard to the contributions 
deduction and other items mentioned above, would be 
able to deduct up to $2,500 of contributions paid or 
accrued. Any contributions in excess of the 5% limi-
tation may be carried over to the five succeeding years.8 
Through analysis of these examples, one can easily 
see that when limitations and carryovers are applicable 
it is important for the taxpayer to thoroughly evaluate 
his gift program and the timing of such gifts prior to 
making them. Without proper evaluation and analysis, 
some contribution deductions may be lost. 
Timing of contributions is important from another 
aspect. Near the end of a taxpayer's taxable year, the 
over-all income tax situation should be carefully esti-
mated to determine if additional contributions should 
be made prior to the end of the taxable year. This is 
very important for a taxpayer whose income fluctuates 
from year to year. Proper timing of contributions can 
effectively even out income over a period of years so 
that in high income years contributions can be de-
ducted from income that is in a higher bracket than it 
would be if such contributions were deducted from in-
come when the top tax bracket of the taxpayer is lower. 
WHAT PROPERTY SHOULD BE CONTRIBUTED? 
Cash is the most frequently donated property today. 
From a tax viewpoint, however, cash provides benefit 
to the contributor only to the extent of the amount 
given times the percentage applicable to the highest 
tax bracket in which his income falls. On the other 
hand, other kinds of property many times will provide 
greater benefits than cash. Why is this the case? The 
amount of contribution deduction is determined by the 
"fair market value" of the property donated at the date 
of the gift.9 Consequently, low cost property which has 
appreciated in value will be valued at the higher amount 
for the deduction and the income attributable to the 
appreciation need not be recognized by the donor. 
Conversely, property that has declined in value over 
its cost will be valued at the lower amount for deduc-
tion purposes and the loss in value cannot be recog-
nized. Obviously it is not desirable to give the latter 
property unless it is such that the loss would not be of 
any tax benefit now or in the future. 
The fair market value of listed securities is generally 
determined by using the mean between the highest and 
lowest selling prices on the date of the contribution. 
In cases of other securities, other valuation factors 
must be taken into account such as book value, capi-
talization of earnings or other such factors appropriate 
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under the circumstances. With regard to other types of 
property, valuation should be determined through the 
use of an appraisal or other independent methods. In 
addition, the value of gifts of real or tangible personal 
property must be reduced by any amounts coming 
under the recapture provisions of the Internal Revenue 
Code.10 
Property most commonly used for maximum tax 
benefits includes appreciated securities, appreciated 
real and personal property, objects of art and inven-
tory. Perhaps this concept can best be explained with 
an example. Assuming a married individual's taxable 
income after a contribution of $6,000 is $50,000, the 
net cost of the contribution in cash or appreciated 
securities would be as follows: 
Appreciated 
Securities 
(Cost $3,000 
Cash one year ago) 
Amount of contribution . . . . $6,000 $6,000 
Normal tax savings $3,120 $3,120 
Savings on unrealized profit . . — 750 
Total tax savings $3,120 $3,870 
Net cost of contribution . . . . $2,880 $2,130 
Needless to say, it would not be advantageous for the 
taxpayer to first sell the appreciated securities and 
then give the proceeds. In such a case, the gain would 
have to be recognized and the income taxes paid, 
thereby reducing the amount available for deduction. 
Should an individual or corporation desire to con-
tribute appreciated real or personal property, from 
which full tax benefit cannot be derived because of the 
limitation provisions, a percentage interest in the prop-
erty may be given each year. For example, Mr. Smith 
desires to give the Community Chest a parcel of real 
estate worth $180,000. However, his annual adjusted 
gross income for the next several years is expected to 
be only $100,000, thereby limiting his deductible con-
tributions to $30,000 per year (30% of $100,000). To 
obtain maximum tax benefit Mr. Smith could give a 
one-sixth undivided interest in the property for the next 
six years and thus have his gifts fall within the annual 
limitation. It should be noted, however, that the prop-
erty must be valued at the date of each gift and, should 
the value change, Mr. Smith's gift in a particular year 
would have to be changed accordingly. 
Corporations many times have occasion to contribute 
some of their inventory to various charities. In such a 
case, the amount of the deduction would be the sales 
price the corporation would have received if the inven-
tory were sold in its lowest usual market. In addition, 
the cost of the property must be removed from cost of 
goods sold.11 
Bargain Sales: 
Bargain sales of appreciated property are becoming 
an increasingly popular method of giving. To again 
illustrate with an example let's assume that Mr. Smith 
owns land worth $100,000 which cost him $50,000 five 
years ago. His church is contemplating building a new 
building to house its religious school and sanctuary. 
Mr. Smith wants to be of help, but only to the extent of 
$50,000. He can sell the land to his church for his cost 
($50,000) and be entitled to a charitable contribution 
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45% 
Bracket Taxpayer 
Fair market value of securities 
Cost (four months ago) . . . 
Gain (Short-term) 
Sales proceeds 
Taxes paid 
Tax benefit from contribution . 
Net increase in available cash 
Net cost of contribution . . 
(A) Gain is not recognized for tax purposes 
deduction for $50,000, the amount of appreciation of 
the property. Such an arrangement can be very bene-
ficial in the proper circumstances. It should be noted 
that bargain sales may be utilized with other types of 
property including appreciated securities or inventory. 
Of particular interest is the use of bargain sales of 
securities held for less than six months. In many cases, 
the out-of-pocket cost amounts to only a fraction of 
the amount contributed and, in certain cases, high 
bracket taxpayers can even increase the net proceeds 
by making the bargain sale as opposed to selling the 
securities and not making the gift at all. Examples of 
these techniques are as follows: 
METHOD OF GIVING 
After the donor determines what type of property he 
should give, he must then determine the manner in 
which the gift should be made. 
Outright Gifts: 
The most common method of giving today is the 
outright direct gift of cash or property to specific pub-
licly supported charitable organizations such as the 
Community Chest, Red Cross, etc. However, this is not 
in all cases the method most beneficial to the indi-
vidual. 
Charitable Foundations: 
The establishment of a private charitable foundation 
has become a popular method by which higher income 
individuals plan and operate their gift programs. Any 
taxpayer can establish a trust or corporation whose 
Ordinary Bargain Ordinary Bargain 
Sale Sale Sale Sale 
$3,000 $3,000 $3,000 $3,000 
1,000 1,000 1,000 1,000 
$2,000 $2,000 (A) $2,000 $2,000 (A) 
$3,000 $1,000 $3,000 $1,000 
(1,100) - (900) -
- 1,100 - 900 
$1,900 $2,100 $2,100 $1,900 
2,100 1,900 
$ (200) $ 200 
organization is solely for charitable purposes which, on 
approval by the Internal Revenue Service, will qualify 
as a tax-exempt entity.1- The individual gives to this 
organization as he would to any other but continues to 
control the disposition of the monies from the founda-
tion to the ultimate benefactors. The private foundation 
enables the individual to give as his income permits, 
obtain a tax deduction, let the income from the property 
accumulate tax-free within limitations and still control 
a regulated flow of funds to other charitable organiza-
tions. 
The private foundation must be operated with the 
utmost care and diligence. Transactions with the prin-
cipal donor must be avoided in order to retain tax-
exempt status. These include loans by the donor from 
the foundation, sales of property between the donor 
and the foundation, etc. Payments from the foundation 
to other charities must be made in sufficient amounts 
and regularity to demonstrate the charitable intent, and 
property given to the foundation must be of a sort that 
the foundation can put to charitable use. Example of 
a property that could not be applied charitably would 
be a gift of unmarketable stock in a company that paid 
no dividends. 
Gifts in Trust: 
Trusts other than exempt charitable foundation trusts 
also provide effective vehicles for charitable giving. 
When making gifts in trust, the property given is 
often divided into two partsr a present or life interest 
and a future or remainder interest. The present interest 
is the right to receive the income or the right to enjoy 
26 THE QUARTERLY 
such property for the time stipulated and the future 
interest is the right to receive the property when the 
present interest expires. Charitable gifts of either the 
present interest or the future interest or of both interests 
can be made within limitations. It should be noted, 
however, that deductions for gifts of future interests in 
tangible personal property will not be allowed where 
intervening rights, including possession and enjoyment, 
are held by the donor or certain members of his 
family.13 
In order for the individual to obtain an income tax 
deduction in the year of the gift to such a trust, the 
property must be irrevocably transferred to the trust for 
the benefit of charitable organizations and there must 
be no possibility of the donor's obtaining the property 
at a later date.14 However, if at the end of the term of 
the trust, the property passes to someone other than 
the donor, an immediate tax deduction may be taken for 
the value of the present interest of the property. For 
example, if Mr. Smith transfers property to a trust for 
the benefit of the Red Cross for a period of fifteen 
years, and at the end of this period the property is to 
pass to Mr. Jones, then an immediate deduction for the 
value of the present interest may be taken. The value 
of this present interest would be determined through 
the use of appropriate annuity tables based on a fifteen-
year gift. It should be noted that the value of the 
property passing to Mr. Jones would be subject to the 
gift tax provisions of the law.15 
In the event the individual would like to retain the 
property, the Internal Revenue Code provides that if 
a trust is established and the income from the property 
is payable to church-type organizations, tax-exempt 
educational institutions or tax-exempt hospitals or 
certain medical research organizations for a period 
of at least two years, this income will not be taxable 
to the donor.10 Note, however, that no deduction for the 
present interest value is allowed. Instead, the donor 
has removed.the income from the property from his tax-
able income and has an effective deduction during the 
life of the trust to the extent of this income. Note also 
that, since no direct deduction is being taken, the 20% 
or 30% limitation does not apply. 
Another variation of effective charitable giving through 
trusts involves the transfer of income-producing prop-
erty to a trust, the income from which is payable to 
the donor for a certain period of years or for the rest 
of his life, the property passing to the charitable bene-
ficiary at the end of this period. In this case, the indi-
vidual is entitled to a deduction for the present value 
of the future or remainder interest, the deductible 
amount being determined through the use of appropriate 
annuity tables. The contribution deduction would be 
subject to the 20% limitation. 
Although giving through charitable trusts is very ef-
fective, greater tax benefits may be derived by giving 
a limited present interest of income producing property 
directly to a charity rather than through a trust. In such 
a case, the individual would give income producing 
property to a charity for a limited period of time. He 
would then be able to obtain a contribution deduction 
for the value of the gift (the value being determined 
through the use of annuity tables), to exclude the income 
from the property from his income for the period in 
which the property is held by the charity and finally to 
reacquire the property at the end of the stipulated 
period. In addition, if the gift is made to qualifying 
donees, the 30% limitation would apply. 
ESTATE TAX CONSIDERATIONS 
The Internal Revenue Code has also provided tax 
benefits for gifts made to charity by will.17 Charitable 
bequests can be very helpful in estate planning for the 
reduction of estate taxes. Any bequests are deductible 
from the adjusted gross estate without limitation in 
determining the taxable estate and effectively reduce 
the amount of the estate which is in the top estate tax 
bracket. The actual dollar cost of such bequests can 
be reduced from 3% to 77% depending upon the size 
of the estate. 
Many wills today contain a provision for a marital 
deduction. Generally this means that the decedent has 
provided that his spouse is to receive one-half of the 
adjusted gross estate tax free. It should be noted that 
if a will contains such a provision and also a charitable 
bequest, that the charitable bequest is deducted after 
the marital deduction and will not dilute any amount to 
be received by the spouse. 
Bequests can be made outright to the particular 
charitable organization or in trust for the benefit of 
such organization. In addition, bequests can be made 
in the form of income interest (similar to the life interest 
explained previously) or remainder interest. In such 
cases the amount of the deduction would be determined 
by the use of appropriate annuity tables. For example, 
Mr. Smith could provide in his will that his sister is to 
receive the income from certain property for the rest 
of her life and that upon her death the property is to 
SEPTEMBER, 1966 27 
go to the local university. In this case, the amount of 
the charitable bequest would be the value of the remain-
der interest of the property which is determined by 
applying the appropriate percentage (based on the age 
of the sister at her brother's death) to the fair market 
value of the property at the date of Mr. Smith's death. 
Another type of bequest arrangement would be to 
have the income go to a charitable organization for a-
certain period of years with the remainder interest 
passing to certain individuals at the end of the stipu-
lated period. 
There are many different ways in which charitable 
bequests can be made. The above illustrations are 
merely representative. However, in order for any bequest 
to provide the desired tax benefits care must be taken 
in drawing the will and any related instruments to meet 
the strict requirement of the law. 
CONCLUSION 
Although the techniques of charitable giving are quite 
numerous, one can readily see that through knowledge 
and appropriate planning charitable contributions can 
serve as a means of effectively helping charities at a 
minimum out-of-pocket cost. Such out-of-pocket costs 
can be further reduced through the appropriate use of 
the various techniques for contributing property which 
has appreciated in value. In such a case, the recipient of 
a contribution of property will benefit in the same manner 
as if cash had been given and may realize even greater 
benefits should such property be held for future appre-
ciation in value. The various methods of giving should 
be considered in each individual case and for each 
particular contribution. Through the proper combination 
of the property to be contributed and the method in 
which it is to be contributed, every taxpayer should be 
able to effect a gift program which is most meaningful 
to both himself and the recipient. 
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Washington 
LOWELL L. ROBERTSON 
Milwaukee 
HENRY J. ROSSI 
Pittsburgh 
HARVEY E. SCHATZ 
Detroit 
MAX F, SPORER 
New York 
DONALD J. TRAWICKI 
Milwaukee 
RICHARD T. WALSH 
Detroit 
Joseph F. Buchan, who was admit ted as a Principal last year, is now a CPA and was admit ted as a Partner this 
September 1. 
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Managers 
HENRY BAUMANN, JR. 
THOMAS BINTINGER 
FREDRIC BLANK 
RICHARD BODMAN 
WILLIAM BONFIELD 
STANLEY BRAY 
JOHN CLEARMAN 
PHILIP COHEN 
JOHN DEJONG 
JOSEPH Dl MARIO 
WILLIAM DETROYE 
ARNOLD DITRI 
JOHN DURKIN 
JAMES EDGAR 
RONALD FIEDELMAN 
WILLIAM GAEDE 
JERALD GRANDE 
RICHARD HORNSBY 
CHARLES HUSTED 
RAYMOND JOHNSTON 
JAMES LAWRENCE 
BENJAMIN LIEBERMAN 
JAMES LOEBBECKE 
JOHN MC BRIDE 
ROBERT MILLER 
JACK MULOS 
ROBERT MUNRO 
CHARLES NOBLE 
CARL PABST 
RICHARD PATTERSON 
RICHARD POLLARD 
New Orleans 
Chicago 
New York 
San Francisco 
Milwaukee 
Seattle 
Seattle 
New York 
Detroit 
Pittsburgh 
Milwaukee 
Detroit 
New York 
Detroit 
Denver 
Seattle 
Minneapolis 
St. Louis 
Denver 
San Diego 
National M/S Staff 
New York 
San Francisco 
New Orleans 
Kansas City 
Dallas 
New York 
Boston 
Los Angeles 
Detroit 
Houston 
HOWARD OLSEN 
ARTHUR RADIN 
JOSEPH ROSE 
JEAN-PAUL RUFF 
ROBERT SACK 
JOHN SCHAIE 
ROBERT SMITH 
E. THOMAS STODDARD 
C. EUGENE STURGEON 
JERRY SULLIVAN 
CHARLES TAYLOR 
FRANK TRANZOW 
DONALD WATERMAN 
EDWARD WEINTHALER 
ROBERT YOUNG 
Supervisors and Senior Consultants 
JOHN ANDERSON 
ROBERT ARONOFF 
H. WESLEY ASHENDORF 
RICHARD BARNES 
JOSEPH BIANCO 
JOHN BLY 
JULIAN BOCKSERMAN 
MICHAEL BORSUK 
KENT BOWEN 
JUDSON BRESLIN 
THOMAS BRESNAN 
RONALD BRESOLIN 
PETER BREITMAN 
JOSEPH BURNS 
San Francisco 
New York 
New York 
Detroit 
Dayton 
Detroit 
Detroit 
Washington 
Chicago 
San Jose 
Dayton 
Kansas City 
Detroit 
San Francisco 
Houston 
Seattle 
Los Angeles 
Houston 
San Diego 
Detroit 
Chicago 
Los Angeles 
New York 
Pittsburgh 
Detroit 
Detroit 
San Francisco 
New York 
San Francisco 
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124 Staff cPeople Promoted 
•• 
i 
WILLIAM BUTERBAUGH 
PATRICK CANARY 
BENJAMIN CASE 
RONALD COLEMAN 
TERRANCE CONWAY 
JOE DAVIS 
KEAGLE DAVIS, JR. 
MICHAEL DEBLASIO 
JAMES DEL VACCHIO 
RAMON DE REYNA 
DOUGLAS DONACA 
P. ROGER FETTEROLF 
JOSEPH FILLIP 
STEPHEN FINDLEY 
ELMER FISHER 
WALTER FISHER 
ALVIN FREEMAN 
NELSON GIBBS, JR. 
J. ROBERT GILROY, JR. 
ROBERT GRANT 
RALPH HAKIM 
ARTHUR HALL 
CLARENCE HEIN 
JACQUELINE KANAGA 
EUGENE KING 
JAMES KIRWAN 
CHARLES KOEMPEL 
WILLIS KRAUSE 
ROCCO LATERZO 
GERALD LECROY 
SARASON LIEBLER 
ROY LILJEBECK, JR. 
Washington 
St. Louis 
I.C.O. 
Detroit 
Pittsburgh 
Dallas 
San Francisco 
New York 
Newark 
Houston 
Portland 
I.C.O. 
Pittsburgh 
Milwaukee 
I.C.O. 
Detroit 
Houston 
Los Angeles 
Los Angeles 
Detroit 
Boston 
Los Angeles 
Denver 
Los Angeles 
St. Louis 
New York 
Pittsburgh 
Milwaukee 
Denver 
Atlanta 
New York 
Seattle 
DENNIS LYTLE 
RICHARD MAJOR 
MAURICE MARR 
GARY MAYHEW 
DANIEL MCCAIGUE 
DONALD MCLEAN 
GARY MCLEAN 
WILLIAM MCMILLAN 
DONALD MCNAMARA 
DANIEL MEYER 
KENNETH MYERS 
ROGER OETTING 
DELWYN OLSON 
THOMAS OTOOLE 
ANGELO PALMA, JR. 
OWEN PATOTZKA 
RICHARD PETERSON 
ROBERT REUSS 
JOHN RILEY 
CHARLES ROBBINS 
JOEL ROGOFF 
JOSEPH RYAN 
FREDERICK SCHWAB 
ROBERT SHARPE 
THOMAS SHEEHAN, JR. 
MARSHALL STREY 
RAYMOND TARAMASCO 
GUS TRAMP 
EARL TURNIPSEED 
DAVID WHEELER 
FREDERICK WILTEN 
HARRY WITT 
A.B.S. 
New York 
Detroit 
Milwaukee 
New York 
Chicago 
Seattle 
Chicago 
Milwaukee 
Detroit 
Detroit 
Detroit 
Minneapolis 
Denver 
San Francisco 
Los Angeles 
Denver 
Minneapolis 
Boston 
Detroit 
Newark 
Los Angeles 
Detroit 
San Francisco 
New York 
Chicago 
San Diegb 
Dallas 
Chicago 
Boston 
Detroit 
Pittsburgh 
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H. Edward Brunk, Jr., president of the Pennsylvania Institute of 
CPAs for 1965-66, is shown presenting an award to Robert M. 
Trueblood, chairman of the TRB&S Policy Group, AICPA presi-
dent and past president of the Pennsylvania Institute, in recogni-
tion of his outstanding contributions to the profession. The award, 
an engraved set of book ends, was presented at the 69th annual 
meeting of the Pennsylvania Institute of CPAs in Bedford Springs. 
r ir 
Donald H. Cramer, partner and national director-personnel, 
who was elected president of the New York chapter of the 
National Association of Accountants for the year 1966-67, ac-
cepts the gavel of office from Clemens A. Erdahl, outgoing 
president, at ceremonies in New York. 
^ 
Fred uresser, outgoing president of the Minneapolis Chapter 
of the National Association of Accountants, congratulates 
Carlyle G. Pohlman, partner in our Minneapolis office, upon 
being elected the new president for the year 1966-1967. 
\cqueline A. Eberhardt, a former senior in the New York Tax Department, 
Congratulated by William K. Carson, partner in our New York office, after 
Sing awarded a National Defense Education Act Fellowship at Columbia 
diversity Graduate School of Business. The award pays all tuition and fees 
% an allowance for living expenses for a three-year period, during which 
Miss Eberhardt hopes to complete the doctoral program. Miss Eber-
Wdt graduated magna cum laude from the Baruch School, City University 
I New York, in 1961. 
Our Grand Rapids office has moved into new quarters 
and Gordon L. Kauffman, partner in charge, and 
Eugene R. Doom, manager, are enjoying the contem-
porary decor which has been used throughout the 
office. 
Members of the TRB&S New York office softball team are preparing to participate in the playoff 
game to determine the New York City Champion. They are one of two surviving teams out of 50. 
Kneeling (l-r), Michael L. Borsuk, Arnold D. Levitt (captain), Frank P. Venice, Stephen Schneider, 
Bruce S. Botwin, Donald L. Margolis; Standing: William C. Boettger, Stuart Becker, Howard J. Orlin, 
Peter N. Breitman, Joseph J. Larkin, Samuel Herzog, Mark Lipp, W. Stephen Osmond, Ted Schlissel. 
Not present: Mark J. Oppenheim. 
Meetings and Seminars 
In Kansas City. . . . At a one-day business management seminar, staff members from the Kansas City office pre-
sented current management services and tax trends to top management from some of their small and medium-sized 
clients. 
Frank H. Tranzow — "Business Planning 
— An Ingredient of Success" 
C. Russell Watson — "Organization for 
Growth" 
Loren G. Hoffman (Chairman) — "Tax 
Planning — Key Element in Protecting the 
Returns of Success" 
Jerry L. Spotts — "Management Informa-
tion — Historical or Useful" 
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Advanced Business Systems Office.... Italian shipping executives observed American business methods in 
a number of U.S. companies during a tour conducted for them recently by Touche, Ross, Bailey & Smart. The Italian 
shipping company, Finmare, and its four operating companies sent twenty of their executives here to study the 
budgeting, control, and management information systems used in this country. In addition to shipping companies, 
the Italians visited American Airlines, Litton Industries, Young & Rubicam and IBM. 
The American Airlines SABRE System, which is the largest operational reservation system, offered the group 
an opportunity to discuss the problems of designing and operating such a system. Because Finmare is itself a hold-
ing company which is in turn controlled by a larger and widely diversified holding company (Instituto per la Ricostruzi-
one Industriale), the group found a great deal of interest when they spent a day with the controller of Litton Industries. 
At Young & Rubicam they were introduced to the methods of planning and producing an American style advertising 
campaign. At the shipping companies, which included Matson Navigation, American President Lines, American 
Export-lsbrandtsen and Grace Lines, the primary point of interest seemed to be our new cargo techniques. 
This was the 5th trip conducted for members of IRI by TRB&S. This tour was organized and conducted by 
Dennis H. Lytle, senior consultant in our Advanced Business Systems office. 
Admiral John M. Will, U.S.N. (Ret.), chairman of the board at Key measures of performance are reviewed monthly at Grace 
American Export-lsbrandtsen Lines, Inc., outlines the general Line, Division of W. R. Grace & Co. Here Arthur C. Novacek, 
problems of the United States shipping industry for Finmare Grace's Vice President of Export Sales, explains how the charts 
executives. are kept. 
At Matson Navigation, the group was able to observe in detail The tour at IBM included a demonstration of an advanced 
the equipment used in Matson's containerization program. management system using an on-line video display terminal 
Matson executives spent a full day discussing the managerial attached to a computer which produced information on a 
aspects of the program before taking their visitors on a tour screen similar to that of a television set. The group was partic-
of the containerization yard. ularly interested in IBM corporate budgeting procedures. 
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Speaking Engagements 
1 
SPEAKER 
Advanced Business Systems 
DATE 
HAMMERTON, JAMES C. 
LYTLE, DENNIS H. 
SPRAGUE, RICHARD E. 
Atlanta 
DRYDEN, ELWOOD R. 
MINNEAR, ROBERT E. 
SPAULDING, HARRY L. 
WRIGHT, GEORGE C. 
Boston 
GOODMAN, MORRIS 
Chicago 
BROWN, CHARLES F. 
EBERT, CARROLL E. 
DAVID, IRWIN T. 
MOSS, HENRY S. 
DAVIDSON, H. JUSTIN 
HARTUNG, GLENN J. 
HAUSMAN, DONALD 1. 
June 8 
October 3-5 
October 31-Nov 2 
June 2 
June 13 
June 14 
June 28-29 
September 7 
September 19 
September 21 
October 4-5 
October 19 
June 16 
June 15 
May 31 
June 1 
June 15 
March 30 
June 28-29 
June 21-24 
June 17 
July 22 
June 16 
SUBJECT 
Information Utilities 
Management Considerations for Evaluating 
Software Systems 
Long- and Short-Range Planning for Real-
Time Computer Systems 
Management Information Systems: 1984 
System for Automatic Value Exchange 
Electronic Business Systems: 1984 
Store of 1970 and On line-Real-time Systems 
for Department Stores 
Real-time Systems for Automatic Value Ex-
change 
Store of 1970 and On line-Real-time Systems 
for Department Stores 
System for Automatic Value Exchange 
Store of 1970 and On line-Real-time Systems 
for Department Stores 
Concept of the Information Utility 
Concepts of Managerial Accounting 
General Accepted Accounting Principles 
Account Numbering System Techniques 
Management Information Systems 
Accounting for Business Transactions 
The Educational Foundation 
Presidents' Conference 
Intermediate and Long-Range Systems Plan-
ning 
The Latest Developments in Long-Range Plan-
ning for the Profession 
Recent Developments in Subchapter S 
Current Practice and Policy of the District 
Director of Internal Revenue 
AUDIENCE 
; 
National Circulation Symposium, American Busi 
ness Press, Inc. New York 
Computer Software Seminar, American Manage- •• 
ment Association 
Real-Time Systems Seminar, American Manage- ' 
ment Association / 
Systems and Procedures Conference, Washington | 
University; St. Louis 
Research and Development Division, First N a - a 
tional City Bank 4(" 
Southern States Conference of CPAs, Memphis J 
National Retail Merchants' Association, Retail ' 
Presidents' Conference, N.Y. S 
Systems and Procedures Association, Empire 
State Chapter 
Frederick Atkins, Retail Pres. Conference, Gatlin- I 
burg, Tenn. 
Electronics Conference, Retail Research Institute * 
New Orleans 
National Retail Merchants' Association, Retail 
Presidents' Conference, Mexico City 
National Conference for Management, Business 
Equipment Manufacturers Association, Chicago 
nar for I. American Management Association Semi 
Non-Financial Executives 
American Management Association Seminar for 
Non-Financial Executives 
Baltimore Charge-a-plate group 
Controllers, Atkins Stores, Asheville, N.C. 
American Management Association Seminar for , 
Non-Financial Executives 
-CPA Wives Club of Massachusetts 
NRMA Presidents' Conference, New York 
1966 International Data Processing Conference -
Business Exposition 
1 
Il l inois Society of Certified Public Accountants 
Annual Meeting 
Il l inois Society of Certified Public Accountants ' 
Local Practitioners Luncheon 
Ill inois Society of Certified Public Accountants 
Annual Meeting 
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SPEAKER 
HOWARD, ALLEN C. 
MOSS, HENRY S. 
REVERS, RAYMOND J. 
Dayton 
WALLACE, Irl C. 
Denver 
CLARK, SHELDON 
GRIFFIN, CARLETON H. 
MARCUS, EARL E. 
Detroit 
BASSEY, RONALD D. 
BODMAN, HENRY E., 
PETERS, PHYLLIS E. 
SEITZ, JAMES E. 
Executive Office 
BEYER, ROBERT 
DATE 
May 5-9 
June 6-8 
May 11 
May 19 
July 13 
June 4 
June 6 
June 30 
June 16 
May 18 
June 2 
May 23 
July 7 
July 9 
May 17 
June 2 
June 6 
June 27 
Sept. 19 
Sept. 20 
Nov. 16 
Dec. 1 
Jan. 18, '67 
SUBJECT 
Accounting for Cost of Pension Plans 
Control of Programming Costs 
What You Get in an Audit 
Cost and Profit Controls 
Field Standards 
The First Year in Public Accounting 
IRS Settlement Procedures 
Pension and Profit Sharing Plans 
IRS Settlement-Procedures 
How To Take It With You 
How To Take It With You 
Financial Wizardry in Management 
AUDIENCE 
Kansas City Chapter, Financial Executives In-
stitute, Midwestern Area Conference 
American Bankers Association National Automa-
tion Conference 
National Boulevard Bank Officers Meeting 
Loyola University Seminar, The Opportunity of 
the Smaller Business 
Dayton Chapter Certified Public Accountants Sem-
inar 
Colorado State University Accounting Club 
American Institute of Certified Public Accountants 
Training Program 
Western Slope Chapter, Colorado Society of 
Certified Public Accountants 
Professional Development Seminar sponsored by 
American Institute of Certified Public Accountants 
and Colorado Society of Certified Public Ac-
countants 
Van Dyke Rotary Club, Warren, Michigan 
Dearborn Civitan Club 
American College of Hospital Administrators 
Planning and Management Information Sys- American College of Hospital Administrators 
terns 
Accounting Research Studies of The American Ill inois-Wisconsin Meeting of the American So-
Institute of Certified Public Accountants ciety of Women Accountants 
Institute of Newspaper Controllers and Finance 
Officers 
Formal Business Planning 
So You're Going to Hire a Management Con- Financial Executives Institute 
sultant 
Management Information Systems in the 
Space Age 
Management Information Systems in the 
Space Age 
Operating a Professional Practice 
Management Information Systems in the 
Space Age 
Management Information Systems in the 
Space Age 
Management Information Systems in the 
Space Age 
Profitability Accounting—Challenge and Op-
portunity 
Australian Institute of Chartered Accountants 
National Association of Accountants National Con-
vention 
Penn State 
Olean-Bradford Chapter, National Association of 
Accountants, Olean, N.Y. 
Boston Chapter, National Association of Ac-
countants 
Milwaukee Harvard Business Club Alumnai 
Memphis Chapter, National Association of Ac-
countants 
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SPEAKER 
DODWELL, JOSEPH W. 
EBERT, CARROLL E. 
JENNINGS, DONALD W. 
POLOWAY, MORTON 
POWER, WILLIAM D. 
TRUEBLOOD, ROBERT M. 
Houston 
ASHENDORF, WESLEY C. 
LATTER, THOMAS C. 
Los Angeles 
BERSCH, NEIL R. 
CROSSER, JAMES M. 
FULLER, HAROLD L 
GILROY, ROBERT 
HAKOLA, VERN E. 
38 
DATE 
Feb. 21, '67 
April 17, '67 
April 19,'67 
June 13-17 
Sept. 13 
Sept. 19-23 
Aug. 19 
May 11-12 
Aug. 19 
May 17-20 
May 31 
June 20 
June 28-29 
Aug. 4 
Aug. 23-24 
June 
June 
Aug. 
Aug. 
Sept 
Oct. 
Oct. 
Nov. 
17 
27 
23 
29 
.13 
1 
20 
9 
April 
June 28 
April 29 
August 12 
May 20 
May 20 
June 20 
April 25 
April 26 
SUBJECT 
Management Information Systems in the 
Space Age 
Management Information Systems in the 
Space Age 
Management Information Systems in the 
Space Age 
Operational Auditing 
Operational Auditing 
Operational Auditing 
Documentation and Internal Control Aspects 
of EDP Installations 
Current Principles & Practices of Professional 
Management 
Recent Developments in the SEC 
Retail Management and the Computer 
Retai.l Management and the Computer 
SAVE Presentation 
Challenge to the Store President 
Planning for Growth in an Expanding Economy 
The Effect of OLRT Systems on the Retail 
Control Function 
Panel Discussion — Your Associates — the Ac-
countants 
Independence, Objectivity and Integrity 
Independence, Objectivity and Integrity 
Accounting: 50 Years from Now 
Accounting: 50 Years from Now 
State Society Liaison with the American In-
stitute 
The Complete Professional Man 
Responsibility for Establishment of Account-
ing Principles 
Panel — Coming to Grips with Management 
Obsolescence 
Charitable Contributions 
Avoiding Collapsibility with a Section 341(f) 
Consent 
Profit Planning for The Law Office 
Discussion Leader — Purchase, Sale or Liqui-
dation of a Corporate Business 
Moderator, Panel Discussion — Tax Problems 
relating to the Savings & Loan Industry 
Computation of Deferred Income Taxes for 
Savings & Loan Associations 
Outlook for the Savings & Loan Industry 
Banking Systems in the 70 's 
The Changing Banking Environment 
AUDIENCE 
University of Wisconsin — Management Institute 
Minneapolis Chapter, National Association of Ac-. 
countants 
West Bergen-Passaic County Chapter, National^ 
Association of Accountants 
onall American Management Association Operati 
Auditing Seminar, New York 
The Institute of Internal Auditors, Southern Newi 
England Chapter, Hartford, Conn. 
American Management Association, Toronto,) 
Canada 
NRMA Controllers Congress, B 
Seminar, San Francisco 
oard of Directo,-i|~ 
/ American Management Association — VTR Con ference, Detroit 
Il l inois Society of Certified Public Accountants/ 
Professional Development Course 
Retail Management Conference, Milan 
Canadian Retail Council, Toronto 
NRMA Executives, New York 
NRMA, New York 
Mexican Retail Group, Mexico City 
Western States Controllers' Congress, Portland 
43rd Annual Pacific Northwest Conference of 
Certified Public Accountants, Portland 
Pennsylvania Institute of Certified Public Account-
ants Annual Meeting, Bedford Springs 
American Accounting Association Annual Meet-
ing, Miami Beach 
Canadian Institute of Chartered Accountants; 
Regina 
Ill inois Society of Certified Public Accountants, 
Meeting of Officers, Directors and Committee 
Chairmen, Chicago 
American Woman's Society of Certified PublicT 
Accountants, Boston 
Financial Executives Institute, Chicago 
Northwestern University Alumni Associat ion^ ' 
School of Business, Chicago 
Federal Taxation Forum, Houston 
Federal Taxation Forum, Houston 
Bahamas Institute of the Houston Bar Association* > 
Fort Worth Chapter, Texas Society of Certified 
Public Accountants 
California Society of Certified Public Accountants, 
Savings & Loan Technical Association 
California Society of Certified Public Accountants^ 
Savings & Loan Technical Association ^ 
Pasadena Discussion Group, California Society 
of Certified Public Accountants 
United States National Bank Management Group? 
V 
Metropolitan Bank Stockholders' Meeting 
J 
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SPEAKER 
HAKOLA, VERN E. 
HAKOLA, VERN, E. 
RYAN, JOSEPH B. 
STRATFORD, RICHARD C. 
Milwaukee 
DETROYE, WILLIAM R. 
TRAWICKI, DONALD J. 
' 
Minneapolis 
BUCHAN, JOSEPH F. 
TANG, E. PALMER 
i New York 
w BEVIS, DONALD J. 
BROWN, VICTOR H. 
BROWN, VICTOR H. 
SPORER, MAX F. 
FURMAN, ROBERT M. 
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DATE 
April 18 
May 26 
May 25 
June 15 
August 31 
October 21 
May 18 
June 15 
June 13-17 
Sept. 15 
Sept. 21 
June 6 
June 14 
June 17 
June 14 
June 22 
June 17 
July 27 
Sept. 27 
Sept. 30 
Oct. 17 
Oct. 24-27 
Nov. 15-17 
Nov. 18 
Nov. 30 
Dec. 19 
Dec. 23 
March 6-10, '67 
June 3 
SUBJECT 
Advanced Banking Systems 
AUDIENCE 
Data Processing Management Association 
Are Banks in the Service Bureau Business Los Angeles Chapter, California Society of Certi-
to Stay? 
Advanced Banking Systems 
Advanced Banking Systems 
Trustee Responsibility for Management 
Management of the Closely-Held Company 
fied Public Accountants 
Los Angeles Chapter, National Association of 
Accountants 
National Cash Register, Los Angeles 
National Foundation of Health, Welfare and 
Pension Plans, Inc., Educational Conference, 
Montreal 
American Council of Independent Laboratories, 
Inc., Annual Meeting, Detroit 
Finance and Accounting for Non-Financial University of Wisconsin Management Institute 
Executives Seminar 
Profitability Accounting 
Profitability Accounting 
Pricing 
Return on Investment 
University of Wisconsin Management Institute 
Seminar 
University of Wisconsin Management Institute 
Seminar 
University of Wisconsin Management Institute 
Finance and Accounting for Non-Financial Execu-
tives Seminar 
The Management of Management Information Madison, Wisconsin Chapter of National Associa-
tion of Accountants 
Profit Planning for Truckers 
PA Chart of Accounts, Standard Costs Vari-
able Budgets, and Profit Planning 
Information Management Facility 
National Convention of National Accounting and 
Finance Council 
Executive Seminar, Wisconsin University 
Management Institute 
Four Company Conference — Daytons, Honeywell, 
General Mills, and Northwest Bankstock, Roches-
ter, Minnesota. 
Practice Review Committee — Its Findings, Central States Accounting Conference, Kansas 
Results, and Current Projects City 
Allocation of Corporation Income Taxes 
Return on Investment 
Return on Investment as a Management Tool 
Return on Investment 
Integrated Information Systems and the Role 
of the Controller 
Current Trends in Management Information 
Systems 
Introduction to Profitability Accounting Profit 
Planning 
Marketing Costs and Financial Tools for 
Modern Marketing 
An Integrated Marketing-Financial Information 
System 
Integrated Information Systems and the Role 
of the Controller 
Return on Investment as a Comprehensive 
Management Tool 
Managing Marketing Profitability 
Marketing Costs and Financial Trends for 
Modern Marketing 
Integrated Market ing/Financial Information 
Systems 
Co-Chairmen 
California Society of Certified Public Accountants, 
Santa Barbara, California 
Irving Trust Company Corporate Finance Con-
ference, Atlantic City, N.J. 
American Management Association Return on 
Investment as a Management Tool Seminar, New 
York 
Irving Trust Company Financial Seminar for 
Bank Presidents, New York 
National Association of Accountants, New York 
National Association of Accountants, New York 
American Management Association Profitability 
Accounting Seminar, New York 
University of Wisconsin Managing Marketing Pro-
fitability Seminar, Wisconsin 
National Association of Accountants, Chicago 
American Management Association Return on In-
vestment Seminar, New York 
American Management Association Managing 
Marketing Profitability Seminar, New York 
American Management Association Managing 
Marketing Profitability Seminar, New York 
American Management Association Managing 
Marketing Profitability Seminar, New York 
Retail Tax Problems Controllers, Frederick Atkins Group 
39 
SPEAKER 
MAJOR, RICHARD D. 
SPORER, MAX F. 
MUNRO, ROBERT G. 
MUNRO, ROBERT G. 
SPORER, MAX F. 
MUNRO, ROBERT G. 
PAUL, HERBERT M. 
SPORER, MAX F. 
STEVENS, ROBERT G. 
WEINSTEIN, EDWARD A. 
WOOLEY, JAMES 
Pittsburgh 
CONWAY, TERRY N. 
DIMARIO, JOSEPH F. 
ROSSI, HENRY J. 
SCHARPF, NORMAN W. 
Portland 
CASTLES, DAVISON 
HALL, RICHARD C. 
SCHMIDT, LEE E. 
WOOD, R. DIXON 
San Francisco 
BODMAN, RICHARD S. 
BURNS, JOSEPH 
FREEMAN, TIMOTHY 
BODMAN, RICHARD S. 
ESTES, ROBERT C. 
GERVER, ELI 
St. Louis 
CANARY, PATRICK H. 
FLEISHER, DAVID L. 
CANARY, PATRICK H. 
FLEISHER, DAVID L 
FLEISHER, DAVID L. 
HORNSBY, RICHARD L. 
KEYDEL, JOHN F. 
DATE 
Feb. 13-15, '67 
May 8-12, '67 
July 14 
July 17 
July 27-29 
Nov. 28-30 
April 3-5, '67 
June 15 
Aug. 13 
June 7 
Oct. 24-28 
Nov. 28 
Dec. 19 
June 6-8 
June 8 
June 25 
July 25 
June 27 
May 21 
July 8 
July 25 
May 21 
May 
July 27 
Aug. 23 
Sept. 8 
May 20 
Sept. 26 
March 22 
April 19 
May 25 
June 6 
SUBJECT 
Cc-Chairmen 
Co-Chairmen 
Return on Investment Methods 
Return on Investment 
Co-Chairmen 
Definition of Concepts 
Risk and Forecasting 
Chairman 
Federal Taxation 
Federal Taxes 
Planning and Control in Financial Decisions 
Co-Chairman 
Techniques Used to Evaluate Management 
Performance 
Co-Chairman 
Profit Planning Simulation on the Computer 
Bankruptcy Frauds 
Profit Planning and Control 
Concepts of Profitability Accounting 
Profit Planning 
Profitability Accounting Techniques as Ap-
plicable to the Home Bui lding Industry 
Profit .Planning and Management Reports for 
Homebuillders 
Meaningful Reporting 
Profitability Accounting Techniques as Ap-
plicable to the Home Building Industry 
AUDIENCE 
American Management Association Profitability j 
Accounting Seminar, New York 
American Management Association Profitability | 
Accounting Seminar, New York 
American Management Association Return on ln-^1 
vestment Seminar, New York 
Irving Trust Company Corporate Finance Con- I 
ference, Atlantic City, N.J. j 
American Management Association Return on i 
Investment Seminar, New York ' 
American Management Association Return on J 
Investment Seminar, New York 
American Management Association Return o 
Investment Seminar, New York 
New York State Society of Certified Public Ac-
countants Annual Conference 
Third Annual Study Conference of Accountants 
U. S. Civil Service Commission 
, 
American Management Association Profitability 
Accounting Seminar, New York 1 American Management Association Return o n ^ Investment Seminar, New York 
American Management Association Managing 
Marketing Profitability Seminar, New York 
American. Bankers Association National Automa- j 
tion Conference, Chicago ' 
New York State Society of Certified Public Ac- ] 
countants Auditing Seminar \ 
Puerto Rican Chapter, NABAC, St. Croix, V i r g i n ^ 
Islands 
Fox Grocery Company Management Group 
Annual Meeting, Tri-State National Welding Sup- i. 
ply Association 
Corvallis-Eugene Chapter, National Association of I 
Home Builders / 
North Carolina Home Builders Annual Convention 
Fox Grocery Company Management Group 
Corvallis-Eugene Chapter, National Association of 
Home Builders 
Panelist 
Forward Planning and Prepaid Dental Care 
Management Services and the Small C.P.A. 
Firm 
The Plant Tour —A case Study of Manpower 
Consulting for a Small Company 
Tax Adjustment Act of 1966 
Tax Reduction Through Tax Planning 
Developing an Effective Work Measurement 
Program 
Planning and Supervising — Putting Standards 
to Work 
Retail Profitability Accounting 
Profitability Accounting 
First National Bank of Arizona 
Board of Directors of California Dental Associa-
tion 
San Jose Chapter of California Society of Certi- j 
fied Public Accountants 
Northern California Chapter, National Association 
of Auditors 
; • 
Officers and Executives of California Canners 
& Growers 
Second Annual Small Business Management Sem- j 
inar, University of California Extension, Berkeley j 
St. Louis Chapter, NABAC 
I 
NRMA Traffic Group, Chicago \ 
NRMA Controllers Congress, National Conven- I 
t ion, Minneapolis 
American Management Association Profitability 
Accounting Seminar, St. Louis 
40 THE QUARTERLY' 
I 
SPEAKER DATE 
FLEISHER, DAVID L. June 22 
HORNSBY, RICHARD L. June 5 
RIES, ANDREW C. 
Seattle 
ALKIRE, DURWOOD L. 
ANDERSON, JOHN C. 
GAEDE, WILLIAM G. 
BENJAMIN, ROBERT M. 
LILJEBECK, ROY C. 
BENJAMIN, ROBERT M. 
CURTIS, MICHAEL P. 
LILJEBECK, ROY C. 
May 9 
May 16 
July 19 
May 23 
May 19 
May 24 
June 8 
July 21 
May 24 
MCLEAN, GARY A. 
Washington 
BRASFIELD, KARNEY A. 
June 7 
April 22 
SUBJECT AUDIENCE 
Functional Budgeting Better Business Bureau Conference on Uniform 
Accounting Principles for Charitable Fund Rais-
ing Organizations 
A Planning and Control System for Home Owensboro, Kentucky Chapter, National Associa-
Builders tion of Home Builders 
Choosing the Proper Form of Business Entity Small Business Adminstration, St. Louis 
Tax Aspects of Real Estate Transactions South St. Louis Real Estate Dealers 
Current Developments in Personal and Busi-
ness Tax Problems 
Financial Wizardry in Management 
Internal Revenue Service Examinations of 
Savings & Loan Associations 
Automation 
Auditing EDP Systems 
Planning and Budgeting 
Foreclosures 
Operating Systems and Practical Problems 
American Institute of Certified Public Accountants 
Third Annual Tax Lecture Series, Denver 
American College of Hospital Administrators. 
District Educational Assembly, Seattle 
Southwest Washington Savings and Loan League, 
Aberdeen 
Joint meeting of Puget Sound and Portland 
Chapters of Savings and Loan Controllers, 
Olympia 
Short Course in EDP for Accountants, University 
of Washington 
Western Conference of Prepaid Medical Service 
Plans, Portland 
Joint meeting of Puget Sound and Portland 
Chapters of Savings and Loan Controllers, 
Olympia 
Short Course in EDP for Accountants, University 
of Washington 
The Contribution of Accounting to Manage- Columbia University, 1966 Northeastern Meeting 
ment in Government of the American Accounting Association 
^Articles 
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Detroit 
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New York 
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k 
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STEVENS, ROBERT G. 
San Diego 
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Seattle 
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EDITION 
April 
June 
June 
June 
March 
June 
March 
April 
May 
June 
June 
August 
September 
Spring 
TITLE 
A System for Automatic Value Exchange 
A System for Automatic Value Exchange 
A System for Automatic Value Exchange 
On Line-Real Time Systems: 1964 
The CPA Tax Specialist and his Value to the 
Practicing Attorney 
The CPA Tax Specialist and his Value to the 
Practicing Attorney 
Tax Topics 
Tax Topics 
Tax Topics 
Tax Topics 
New York City Treatment of Installment Sales 
Co-Editor — Federal Tax Column 
Taxation of Split Dollar Insurance 
Accounting and Dimensions of Change 
June 
July 
Depreciation — The Mixed Blessing 
Financial Reports for Management 
PUBLICATION 
American Banker 
Banking 
National Business Forms Association INFORMER 
Accounting and the Computer 
Retail Control 
Retail Control 
Retail Control 
Retail Control 
New York State Certified Public Accountant 
New York State Certified Public Accountant 
New York State Certified Public Accountant 
Business Perspective, Southern Il l inois University 
Rental Owners' News 
Savings and Loan News 
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Schedule of cIihining Courses 
COURSE 
NUMBER COURSE TITLE DATE 
1323 M.S. Retail Services June 6-9 
1201 Tax Principles of Taxation and Research Methodology June 6-10 
1103 Audit Auditing Objectives, Standards and Procedures June 6-10 
1103 Audit Auditing Objectives June 13-17 
1105 Audit Specialized Accounting and Auditing Problems June 20-24 
1104 Audit Management Services and the Auditor June 20-29 
1102 Audit Evaluation of Internal Control June27-July1 
1106 Audit Practice Development and Professional Responsibilities June 27-July 1 
1103 Audit Auditing Objectives, Standards and Procedures July 11-15 
1104 Audit Management Services and the Auditor July 18-23 
1102 Audit Evaluation of Internal Control Aug. 1-5 
1106 Audit Practice Development and Professional Responsibilities Aug. 1-5 
1103 Audit Auditing Objectives, Standards and Procedures Aug. 8-12 
1104 Audit Management Services and the Auditor Aug. 8-13 
1101 Audit National Auditing Conference Aug. 15-26 
1102 Audit Evaluation of Internal Control Aug. 29-Sept. 2 
1202 Tax Selected Tax Topics—Basic Oct. 3-7 
1321 M.S. Government Services Development Seminar Nov. 7-9 
1203 Tax Selected Tax Topics—Advanced Nov. 7-11 
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LOCATION 
Tarrytown 
New York 
Chicago 
Chicago 
New York 
Milwaukee 
Chicago 
Chicago 
Chicago 
Milwaukee 
New York 
Chicago 
Chicago 
Milwaukee 
Michigan State 
University 
Chicago 
Chicago 
Washington, D.C. 
Cherry Hill, N.J. 
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cA Memorial 
C. WADE HANSON 
I remember the interview in 1938 when Wade came to our office just prior to his 
graduation from the University of Oregon. Serious, motivated and intelligent, he 
fitted the pattern of one who would excel in his profession. He did excel. 
When Wade was young, his father died. His mother taught school to provide for 
her family. His personal earnings sustained him at the University. Five years after he 
joined the profession he became a partner in the local firm which merged with 
Touche, Ross, Bailey & Smart in 1956. At the time of his death he was partner in 
charge of the Portland office. 
Ethically and morally honest, intensely loyal, intellectually motivated, 
professionally competent, his contribution to his profession and to his community 
was outstanding. He was active for years in retailing as a member and officer of the 
Retail Trade Bureau and as a director of the Portland Chamber of Commerce. He 
was active in the Y.M.C.A. and was president for two terms. His leadership and 
companionship were sought by others. Because of his judgment and understanding, 
men sought his counsel on business and personal problems; once he was 
persuaded to become guardian for a client's son who needed a friend. 
Wade and Carolyn formed an enviable comradeship with Richard and Carol, 
their children. With love, companionship and persuasion, he motivated and 
inspired them. Their boat was a family institution for vacations and year round 
recreation and was a tool for building a beautiful and enduring family relationship. 
He was an exemplar as husband and father. 
With knowledge of an incurable illness, his courage in the closing months of 
his life was inspirational to all whose lives he touched. Never giving up, never 
complaining, he stood shoulders above the crowd. He passed away last April. 
His pen is dry. His appointment book is closed. His desk is cleared. We, who 
have been his associates, have been enriched by his sterling qualities of character. 
The profession and his community have advanced because of his contributions. 
Our lives are better for having Wade as our friend. 
by Richard C. Stratford 
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cA Memorial 
RICHARD V. JULIAN 
The Kansas City office was saddened and stunned by the death of one of its 
partners, Richard V. Julian, on July 3rd. 
Dick was well known to the National Accounting and Auditing staff of the firm, 
having served as one of its "cold review" partners. He was quite knowledgeable k 
in technical accounting and auditing and a specialist in SEC work. He was active in 
the Accounting and Auditing Procedures Committee of the Missouri Society of 
Certified Public Accountants, serving as vice-chairman this past two years and 
contributed much to the writing of a school audit manual. Dick had also been a 
member of the firm's Savings and Loan Industry Committee, since its inception, and 1 
was responsible for the writing of the Savings and Loan Audit Guide. 
Dick joined the audit staff of the St. Louis office in 1948 after his graduation 
from the Northwestern University School of Commerce. He also attended Carleton 
College in Northfield, Minnesota. In December 1951 he transferred to the 
Kansas City office and was admitted as a partner in 1962. A veteran of World War II, 
he served as a pilot in the Army Air Force. 
His pleasing disposition and friendly attitude obtained for him the friendship 
of the entire staff. We share the loss with his wife, Maxine, and his mother, 
Mrs. Katherine Eddington. 
by John D. Crouch 
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cApplause 
Atlanta—E. A. Duff Macbeth has been appointed chair-
man of the Membership Committee, Atlanta Chapter, 
of the Georgia Society of Certified Public Accountants. 
Boston—Donald C. Wiese has been appointed to the 
Radio-TV Committee of the National Association of 
Accountants. 
The following have been notified of their appoint-
ments to committees of the Massachusetts Society of 
Certified Public Accountants: Hugh Dysart, Jr., Budget 
& Finance; Morris Goodman, (Chairman) Ethics; Edward 
J. Harrington, Membership; Stanley E. Hart, AICPA An-
nual Meeting; George A. Kean, III, Hospital Accounting; 
Donald M. Keller, Management Services; Charles H. 
Noble, Education; Roy M. Raja, Publications; David 
Wheeler, Cooperation with Bar Associations; Donald 
C. Wiese, Responsibilities of a Tax Practice. 
Chicago-Charles F. Brown, Jr., Carroll E. Ebert, Jack 
French, Thomas B. Jackson, James M. Lynch, Boston, 
and Jeff Baldwin, Washington, participated in the pres-
entation of a seminar to a Menswear Retailers of Amer-
ica group in Washington, D.C. 
The following people are serving on committees of 
the Illinois Society of Certified Public Accountants for 
the year 1966-67: Kay H. Cowen, Cooperation with the 
Bar; Irwin T. David, Membership; H. Justin Davidson, 
Policy Sub-committee, Management Services and Ad 
Hoc Management Services Project; William H. Frewert, 
Legislation; Richard H. Gallagher, State Auditing and 
Accounting; Glen J. Hartung, State Taxation; Donald I. 
Hausman, chairman, Federal Taxation; Allen C. Howard, 
Ethical Rules; Philip E. Leone, Professional Develop-
ment; Cherie L. Mertens, Career Opportunities; A. Clay-
ton Ost lund, Professional Conduct of Members; 
Raymond E. Perry, Auditing Procedures and Accounting 
Principles; Morton Poloway, Securities Commission and 
Exchanges; Raymond J. Revers, Policy Sub-Committee 
Attendance, Annual Meeting; Robert M. Shehan, Prac-
tice Review; C. Eugene Sturgeon, Meetings Planning. 
Cincinnati—Walter Novikoff was elected vice president 
of the Cincinnati Chapter of the Ohio Society of Certi-
fied Public Accountants. 
Dallas—Gus C. Tramp was elected for three years to the 
Board of Governors of the Dallas Chapter of The Insti-
tute of Internal Auditors. 
Dayton—Robert J. Sack was elected secretary of the 
Dayton Chapter of the Budget Executives Institute. 
The following have been appointed to committees of 
the Ohio Society of Certified Public Accountants: Leslie 
W. Buenzow, By-laws & Manual; Richard A. Stamper, 
Accounting Principles. 
Denver—Carleton H. Griffin has been elected treasurer 
of the Denver Estate Planning Council for the year 
1966-67. 
Recent committee appointments of the Colorado So-
ciety of Certified Public Accountants included the fol-
lowing: David E. Coffey, Staff Accountants; Ronald S. 
Fiedelman, secretary, Federal Taxation; Frederick A. 
Fuchs, meetings-Technical; Carleton H. Griffin, chair-
man, Planning; Clarence D. Hein, Cooperation with 
Credit Grantors; Charles E. Husted, chairman, Com-
puter Education and Basic Management Advisory Ser-
vices; Guy R. James, State Taxation; Earl E. Marcus, 
Relations with the Bar; Russell E. Palmer, vice chair-
man, Accounting and Auditing Procedure; Richard L. 
Peterson, Membership; Arthur Samelson, Professional 
Ethics; Stevan S. Simich, Management Advisory Ser-
vices; Robert L. Stamp, vice chairman, Meetings-Gen-
eral. 
Detroit—Henry E. Bodman, II, was recently appointed 
chairman of the Education Committee of the Greater 
Detroit Board of Commerce. 
Harvey D. Braun has been elected vice chairman of 
the Detroit Chapter of the Institute of Management 
Sciences for the coming year. 
James M. Edgar has been appointed chairman of the 
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Market Research Workshops, a monthly series of meet-
ings dealing with the application of market research 
techniques and sponsored by the Detroit Chapter of 
the American Marketing Association. 
Harvey E. Schatz recently served on a committee 
working with the American Management Association to 
present the first AMA video tape conference in Detroit.. 
The conference was entitled, "Current Principles and 
Practices of Professional Management," and included 
Donald W. Jennings as panelist. 
Harry G. Troxell has been elected associate director 
of Educational Activities and Donald H. Waterman has 
been elected associate director of Membership of the 
Oakland County Chapter of the National Association of 
Accountants for the year 1966-67. 
Appointments to committees of the Michigan Associa-
tion of Certified Public Accountants for 1966-67 are: 
Edward A. Baumann, Insurance and Pension; Harry E. 
Bodman, II, Advisory Committee on Legislation and 
Auditing; Paul E. Hamman, Professional Ethics and Un-
authorized Practice; John D. Hegarty, Jr., Relations with 
Attorneys; Rosemary Hoban, chairman, Personnel; 
Elmer M. Houghten, State Taxation; Daniel J. Kelly, 
Auditing and Management of an Accounting Practice; 
Aloysius M. Mlot, Practice Review; Richard A. Patterson, 
Auditing and Publication; Phyllis E. Peters, Public Ser-
vice and Information; Kenneth S. Reames, By-Laws; 
Harvey E. Schatz, Management Services; Robert J. 
Smith, Professional Education; Laurance A. Solomon-
son, Graduate Study Conference; Harry G. Troxell, 
Membership; Richard F. Van Dresser, chairman, Rela-
tions with Educators; David J. Vander Broek, Federal 
Taxation; Donald H. Waterman, Relations with Bankers; 
Charles E. Wieser, Accounting and Auditing Proced-
ures; Robert D. Wishart, Annual Meeting. 
Executive—Marjorie June is Public Relations chairman 
of the Chicago Chapter of the American Society of 
Women Accountants, and national director and Central 
Register Committee chairman of the American Women's 
Society of Certified Public Accountants. 
Robert M. Trueblood has been appointed a co-chair-
man of the new AICPA committee on National Confer-
ence of Bankers and Certified Public Accountants. 
Mr. Trueblood was moderator and speaker at the 
Seminar for Financial Writers in Tarrytown, New York, 
which was sponsored by the American Institute of Certi-
fied Public Accountants. The seminar was held to ex-
plore common fields of interests between CPAs and 
the writers. This program was a "first" and there is a 
possibility that it may be repeated in other key locations. 
Houston—Raymon J. de Reyna has been appointed to 
the Board of Directors of the Houston Chapter of the 
National Association of Accountants. 
Alvin L. Freeman was appointed a member of the I 
Teaching Faculty for the South Texas presentation of 
the American Institute's Seminar on Estate Planning 
which was held in Bandera, Texas. j 
Leland C. Pickens conducted a course in Retail Man-
agement in Action at The Institute of Retailing of the 
University of Houston. 
Committee appointments to the Texas Society of 
Certified Public Accountants for the 1966-67 year are as 
follows: Ramon J. de Reyna, Management Services; 
Thomas C. Latter, Editorial Advisory Board; Owen Lips-
comb, Society Tours and Taxation Leland C. Pickens, 
Sub-committee on Annual Meeting 1967. 
Kansas City--John D. Crouch has been re-appointed to 
the Editorial Advisory Board of the American Institute 
of Certified Public Accountants. Mr. Crouch was also , 
appointed Chairman of the Organization and By-Laws 
Committee of the Missouri State Society. 
Mary J. McCann served as chairman of the Publicity 
Committee of the Central States Conference of Certified 
Public Accountants held in Kansas City. 
The following committee appointments have been [ 
announced by the Missouri Society of Certified Public 
Accountants: John D. Crouch, chairman, Organization 
and By-Laws; Loren G. Hoffman, re-appointed chair-
man, Taxation. 
V 
Memphis—Don F. Stark is the winner of the 1965-66 
President's trophy competition for the Memphis Chap-
ter of the National Association of Accountants. 
Mr. Stark has also been appointed Tennessee chair-
man of the Careers Council for the National Associa-
tion. 
The National Association of Accountants, Memphis 
Chapter, has been rated fifth .in the country out of 160 
participating chapters. Our Memphis staff holds three 
out of the fourteen offices: Don F. Stark, director of 
Public Relations; James Tansey, director of Communi- , 
cations; Jerry E. Whitehorn, assistant director of Public 
Relations. 
Minneapolis—The Minnesota Society of Certified Public 
Accountants committee appointments for the coming 
year include the following: Accounting & Auditing Pro- -t 
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cedures, Ingvar B. Aaseng; Auditing, Ronald W. Curtis; 
Cooperation with Bar & Accounting Organizations, 
James F. Pitt, CPA Consultation Service, Einar S. Ross 
and E. Palmer Tang; Cooperation with Bankers and 
Other Credit Grantors, Carl G. Pohlman; Education, 
Ralph J. Loehr; Estate Planning, John A. McFarland; 
Legislative Policy, James F. Pitt; Management Services, 
Ward G. Tracy; Meetings, David S. Sommers; Past 
Presidents, James F. Pitt and E. Palmer Tang; Personal 
Financial Management, Delwyn E. Olson; Practice Re-
view, E. Palmer Tang; Professional Development, Clar-
ence E. Holtze; Professional Ethics, J. Richard Beck; 
Publications, James W. Peter; Public Relations, Delwyn 
E. Olson and Kenneth H. Stocke; State & Municipal 
1 Accounting & Auditing, Gerald D. Van Eeckhout; Taxa-
tion-Federal & State, Jerald D. Grande and Richard R. 
f Kostboth; and Tax Conference, James F. Ascher. 
New York—Joseph M. Rose has been elected a member 
of the Real Estate Accounting Committee of the New 
York State Society of CPAs. 
Sanford Simon was elected budget director of Mar-
keting Review, the publication of the New York chapter 
of the American Marketing Association. 
Philadelphia—Lawrence J. Scully is chairman of the 
Pennsylvania Institute's Legislative Ad Hoc Committee 
and has been asked to serve on the Committee on 
Relations with Public Accountants and Committee on 
Legislation. 
Mr. Scully also serves on the AICPA Trial Board and 
has been asked to serve on the Institute's Committee 
on Relations with Public Accountants. 
George O. Tonks has been appointed chairman of 
the Pennsylvania Institute, Philadelphia Chapter, Com-
mittee on Nominations. 
Phoenix—Ira Osman, in his capacity as chairman of the 
Arizona State Society of CPA's Committee for Coopera-
tion with Bankers, served as the chairman of four semi-
nars presented in Arizona before an audience of bank 
loan officials. The basis of the seminars was a discus-
sion of auditing standards and procedures, and several 
other seminars are in the planning stages. 
Mr. Osman was also the instructor in two professional 
development training courses in Standards of Field 
Work promulgated by the American Institute. 
Pittsburgh—William J. Simpson was elected a vice presi-
dent of the Pittsburgh Chapter of the National Associa-
tion of Accountants for the coming year. 
Portland—Virgil R. Elkinton was elected to the Board of 
Directors of the Northwest Chapter of Accountants for 
Cooperatives. 
Lee E. Schmidt was elected vice president of the 
Portland Retail Controllers Group. 
Rochester—James P. Lawler has been appointed asso-
ciate director of educational activities of the National 
Association of Accountants for the year 1966-67. 
St. Louis—Kenneth J. Bauer has been elected to serve 
on the Council of the Missouri Society of Certified Pub-
lic Accountants. Mr. Bauer is also the chairman of the 
St. Louis Chapter of the Missouri Society of CPAs. 
James G. Carroll has again been asked to serve as 
chairman of the Cooperation with Bankers and other 
Organizations Committee of both the Missouri Society 
of CPAs and the St. Louis Chapter of CPAs. 
Richard L. Hornsby has been elected chairman of the 
Programs Committee of the St. Louis Chapter of the 
Budget Executive's Institute. 
John F. Keydel has been appointed director and 
member of the Executive Committee of the St. Louis 
Regional Industrial Development Corporation. 
San Diego—Marvin A. E'Golf was appointed chairman 
of the Audit Committee of the San Diego Chapter of the 
Institute of Internal Auditors. 
Mr. E'Golf was also appointed by the Mayor to the 
Citizens Committee for Bond Evaluation. This 13-man 
group has been asked to study financing of the City's 
capital outlay program by a major bond issue. 
James B. Kuhn was appointed to the chairmanship 
of the Administrative Committee of the California State 
Board of Accountancy for the calendar year 1966. 
Mr. Kuhn was discussion leader of the Graduate Study 
Conference of the California Society of CPAs held dur-
ing August at Sanford University, and also gave a course 
in Professional Ethics for the California Society of CPAs 
at San Diego State College in September. 
Raymond Taramasco has been appointed to serve 
on the Membership Committee of the San Diego Chapter 
of Systems and Procedures Association. 
Mr. Taramasco has also been elected treasurer of 
the San Diego Chapter of the Budget Executives Insti-
tute. 
Walter A. Turner, Jr. has been elected secretary of 
the San Diego Chapter of the California Society of 
CPAs. 
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San Francisco—Eli Gerver has been appointed to the 
Committee on Programs of the San Francisco Chapter 
of the California Society of CPAs. 
Seattle—Gary A. McLean has been elected vice presi-
dent of the Puget Sound Chapter of Data Processing 
Management Association. 
The Washington Society of CPAs has announced new 
committee members for the coming year: Accounting 
Principles, Stanley M. Bray; Legislative, Durwood L. 
Alkire; Meetings-Programs, William G. Gaede; Mem-
bership, Jerrold H. Koester, Chairman; Professional 
Development, Roy C. Liljebeck and Gary A. McLean; 
Relations with Universities, Gerald E. Gorans; Taxation-
Federal, Norman E. Swenson. 
RETIREMENTS 
Ted E. Herbold, Kansas City 19 years 
Edith McBride, Detroit 21 years 
cyilumni 
Advanced Business Systems Office—Sherman C. Blum-
enthal has joined Union Carbide Corporation's Corpo-
rate Systems Planning Division as a senior systems 
planner. 
Chicago—James R. Bragg, a member of the Manage-
ment Services staff since 1959, has resigned to join 
Martin-Brower Corporation, a Chicago office client. 
Joseph T. Brusherd left the firm to accept a position 
in the management systems area of Combined Insurance 
Company of America. Mr. Brusherd joined TRB&S in 
1959 and has been a member of the National Account-
ing and Auditing staff for the past 2 years. 
James O. Teeter, a member of the Management Serv-
ices staff since 1958, resigned to accept a position as 
controller with Eclipse Fuel Engineering Company in 
Rockford, Illinois. 
Cleveland-Robert A. Goldschmidt, a senior consultant, 
resigned to accept the position of manager, Corporate 
Planning and Control at Profexray, a Division of Litton 
Industries. Mr. Goldschmidt recently passed the exami-
nation for Professional Engineer (Industrial) with the 
highest score in the State of Ohio. 
New York-Val R. Ciccone, a senior consultant in Man-
agement Services, left to join the Agricultural Division 
of Techtron as director of Information Systems. 
Donald D. Colistra has accepted a position as assist-
ant to the tax manager at James Talcott, Inc. 
Michael R. Drogin is associated with Gerald Miller & 
Co. 
Jay M. Gartenlaub is budget director at Teleprompter 
Corporation, a New York office client. 
Donald F. Macleod, an audit supervising senior, is 
now controller of Diners' Club in London, England. 
Charles H. Nicholson, a senior consultant in manage-
ment services, has accepted a position as manager of 
Data Systems Planning for St. Regis Paper Company. 
Donald P. O'Connor, formerly a tax department super-
visor, is now tax counsel with Howmet Corporation. 
W. Stephen Osmond has joined Damon Creations as 
administrative assistant to the president. 
Samuel W. Weinstein resigned to accept an executive 
position with Filmex Corporation. 
St. Louis-Eugene J. Schorb has left the firm to start a 
private practice in his home town of Columbia, Illinois. 
San Diego-William R. Potter, of the audit staff, and 
Donald L. Wood, of the tax department, have accepted 
3-year scholarships at California Western University 
Law School. 
San Francisco-Charles McGuigan is now associated 
with Pilch & Pilch, CPAs in Milbrae, California. 
Kenneth Porter has resigned to accept a position as 
assistant manager of Budgetary Accounting for Allis 
Chalmers in West Allia, Wisconsin. 
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